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SRVVLELOLW\RIFRQVXPLQJDQGSURGXFLQJJRRGVIURPRWKHUFRXQWULHVZRUOGZLGH&RPSRQHQWVRIIRUHLJQWUDGHDUHDWWKH
VDPH WLPHSDUWRIFRXQWU\¶V*'3 WKDW LVHTXDO WR WKHLUGLIIHUHQFHNQRZQDVQHWH[SRUWV7KHUHIRUHPXWXDOFDXVDO
UHODWLRQVKLSRIH[SRUWDQGLPSRUWLVIXQGDPHQWDOLQWKHH[WHUQDOEDODQFHHYDOXDWLRQRIHYHU\FRXQWU\
1H[WSDUWGLVFXVVHVWKHRUHWLFDODVSHFWVRIWUDGHWUDGHRSHQQHVVDQGPDFURHFRQRPLFSHUIRUPDQFH7KHWKLUGSDUW
SURYLGHVDEULHIRYHUYLHZRIYDULRXVHPSLULFDOVWXGLHVWKDWH[DPLQHSRVVLEOHUHODWLRQVKLSVDPRQJFRQVLGHUHGYDULDEOHV
7KHILQDOVHFWLRQVXPPDUL]HVDQGSUHVHQWVFRQFOXVLRQV
7KHRUHWLFDODVSHFWVRIWUDGHWUDGHRSHQQHVVDQGPDFURHFRQRPLFSHUIRUPDQFH
0HUFDQWLOLVWVHPSKDVL]HGWKHLPSRUWDQFHRIH[SRUWVIRUQDWLRQDOHFRQRPLHVLQWKHWKFHQWXU\DVWKH\EHOLHYHG
WKDW WUDGH VXUSOXV LV WKHPRVW EHQHILFLDO DGYDQWDJH RI LQWHUQDWLRQDO WUDGH 7KH\ VXSSRUWHG H[SRUW VWLPXODWLRQ DQG
SURWHFWLRQRIGRPHVWLF LQGXVWULHV0HUFDQWLOLVPZDVJUDGXDOO\ UHSODFHGZLWK WKH LGHDVRI$GDP6PLWKRQHRI WKH
OHDGLQJWKFHQWXU\WKLQNHUV6PLWKVWUHVVHGWKHSRVLWLYHHIIHFWVRILQWHUQDWLRQDOWUDGHRQWKHJOREDOHFRQRP\LQ7KH
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FRPSHWLWLRQDVPRUHEHQHILFLDOWRDQDWLRQWKDQWKHSUHYLRXVPHUFDQWLOLVWHFRQRPLFSROLF\ZLGHVSUHDGLQ(XURSHXQWLO
ODWHWKFHQWXU\
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HFRQRPLFJURZWKVLQFHWKHV1DWLRQVZRUOGZLGHWULHGWRFUHDWHFRQGLWLRQVIRUDEHWWHUTXDOLW\RIOLIH7KHUHDVRQ
IRUWKLVZDVWRUHDFKDQLPSRUWDQWHFRQRPLFJRDOLHVXVWDLQDEOHHFRQRPLFJURZWK$VLQWHUQDWLRQDOWUDGHUHSUHVHQWV
DVLJQLILFDQWSDUWRIHFRQRPLFJURZWKWKHTXHVWLRQWRUDLVHLVZKHWKHUDFRXQWU\VKRXOGVXSSRUWLWVH[SRUWDORQJZLWK
LWVLPSRUWRUVKRXOGRQO\IRFXVRQRQHRIWKHVHLQRUGHUWRVWLPXODWHLWVHFRQRPLFJURZWK7KHGLOHPPDRISURSHUWUDGH
SROLF\VHOHFWLRQKDVEHHQWKHWRSLFRIGLVFXVVLRQVVLQFHWKHHQGRI:RUOG:DU,,
2SHQQHVVWRWUDGHLVFORVHO\UHODWHGWRH[SRUWVDQGLPSRUWVDVWKHPRVWXVHGGHILQLWLRQRIRSHQQHVVLVWKHVXPRI
H[SRUWVDQGLPSRUWVWR*'3RIDFRXQWU\:72SRLQWVRXWWKDWRSHQQHVVWRWUDGHFDQEHEHQHILFLDOLQYDULRXV
ZD\V2QHRIWKHPDQ\EHQHILWVLVDEHWWHUXWLOL]DWLRQRIFRXQWULHV¶UHVRXUFHVGXHWREHWWHUSURGXFWLRQFRQGLWLRQVWKXV
DFKLHYLQJDFRPSDUDWLYHDGYDQWDJH$QRWKHUEHQHILWLVH[SORLWLQJWKHHFRQRPLHVRIVFDOHWKDWZRXOGLQFUHDVHOHYHOVRI
LQFRPHDQGHIILFLHQF\RIUHVRXUFHDOORFDWLRQ7KHDERYHPHQWLRQHGEHQHILWVDUHNQRZQDVWKHVWDWLFJDLQVIURPWUDGH
7KHG\QDPLFHIIHFWVRIWUDGHFRUUHVSRQGZLWKWKHLPSURYHPHQWRIWKHWRWDOIDFWRUSURGXFWLYLW\WKURXJK³OHDUQLQJE\
GRLQJ´DQGWKHDFFXPXODWLRQRIKXPDQFDSLWDO/HDUQLQJE\GRLQJPD\EHPRUHYLVLEOHLQH[SRUWLQGXVWULHVDVDUHVXOW
RINQRZOHGJHDQGWHFKQRORJ\VSLOORYHUHIIHFWV0RUHRYHUWKHEHQHILWVRILQWHUQDWLRQDOWUDGHDUHPDLQO\GHULYHGIURP
WKHH[WHUQDOHQYLURQPHQWDSSURSULDWHWUDGHVWUDWHJ\DQGVWUXFWXUHRIWUDGHSDWWHUQV:72DOVRVWDWHVWKDWRSHQQHVV
ZRXOGKDYH DSRVLWLYH ORQJWHUP LPSDFW RQJURZWKSURYLGHG LWZRXOG OHDG WR DQ LQFUHDVH LQ LQYHVWPHQW¶V UDWHRU
VWLPXOXVIRUWHFKQRORJ\VSUHDGDQGJURZWK&KLQDUHSUHVHQWVRQHRIWKHEHVWNQRZQFDVHVWXGLHVRQWUDGHOLEHUDOL]DWLRQ
DQGRSHQQHVVDORQJZLWKWKHLUSRVLWLYHHIIHFWV/DUG\DUJXHVWKDWIDVWHFRQRPLFJURZWKRI&KLQDKDVSURYHQ
WKDWHFRQRPLFIUHHGRPDQGZHDOWKFUHDWLRQDUHILUPO\UHODWHGWRHDFKRWKHU&KLQD¶VWRWDOWUDGHZDVELOOLRQGROODUV
LQ6XUSULVLQJO\WKHYDOXHLQFUHDVHGWRELOOLRQGROODUVE\WKHHQGRIWKHWKFHQWXU\&KLQDEHJDQWRRSHQ
WRWKHZRUOGHFRQRP\DQGGHFLGHGWRFKDQJHLWVLQWHUQDOO\RULHQWHGUHJLPHDWWKHHQGRIWKHVLH\HDUVLQWKHSHULRG
RI± WKH\HDUVRI WUDGH OLEHUDOL]DWLRQZLWK WKH ODZRQ MRLQWYHQWXUHV DQG WKH IRUPDWLRQRI VSHFLDO
HFRQRPLF]RQHVLQ*RYHUQPHQWUHSUHVHQWDWLYHVZHUHZLOOLQJWR³VDFULILFH´WKHVKRUWWHUPFRVWVE\LQWURGXFLQJ
WKHSULQFLSOHVRI:72PXOWLODWHUDO WUDGLQJV\VWHPWRDFKLHYH WKHSULPDU\SROLF\JRDO LHHFRQRPLFJURZWK7KH
DXWKRUVWDWHVWKDWUHIRUPHUVLQ&KLQDVDZWKHMRLQLQJ:72DVDQRSSRUWXQLW\WRH[SDQGSULYDWHVHFWRUDQGHVWDEOLVK
WKH FRQGLWLRQV IRU ORQJWHUP JURZWK %HIRUH MRLQLQJ WKH:72 &KLQD UHGXFHG LWV WDULIIV DQG QRQWDULIIV EDUULHUV
VLJQLILFDQWO\DQGH[WHQGHGWUDGLQJULJKWVIRUIRUHLJQDQGGRPHVWLFFRPSDQLHVDVZHOO,WVWUDGHKDVLPSURYHGVWULNLQJO\
GXULQJ WKHSDVW GHFDGHV DQG&KLQD¶V WRWDO WUDGH UHDFKHG WKHYDOXH RI ELOOLRQGROODUV LQ7KXV&KLQD
QRZDGD\VLVQXPEHUH[SRUWHUDQGQXPEHULPSRUWHURIWKHZRUOG$OVRWKHVWXG\RI0DUHOOL	6LJQRUHOOL
VWUHVVHGWKHSRVLWLYHHIIHFWVRQHFRQRPLFJURZWKFDXVHGE\&KLQD¶VRSHQLQJDQGLQWHJUDWLRQLQWRWKHJOREDOHFRQRP\
)XUWKHUPRUHFRPELQHGHIIHFWVRIPDFURHFRQRPLFSROLFLHVLHILVFDODQGPRQHWDU\SROLF\DQGH[FKDQJHUDWHDUH
UHIOHFWHGLQWKHYROXPHRILQWHUQDWLRQDOWUDGH7KHLPSDFWRIPDFURHFRQRPLFSROLFLHVFDQEHHYDOXDWHGE\DQDO\VLQJD
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ORQJWHUPUHODWLRQVKLSEHWZHHQH[SRUWVDQGLPSRUWVLQDQHFRQRP\,WLVQHFHVVDU\WRGHVLJQDQGHYDOXDWHFXUUHQWDQG
IXWXUH PDFURHFRQRPLF SROLFLHV DLPHG WR DFKLHYH H[WHUQDO EDODQFH LH LW UHIOHFWV VXVWDLQDELOLW\ RI IRUHLJQ WUDGH
VLWXDWLRQ LQDFRXQWU\ +DVKLJXFKL	+DPRUL7KHH[LVWHQFHRIFRLQWHJUDWLRQEHWZHHQH[SRUWVDQG LPSRUWV
VXJJHVWVWKDWWUDGHGHILFLWVDUHVKRUWWHUPSKHQRPHQDDQGDUHORQJWHUPVXVWDLQDEOH7KHUHIRUHFRXQWULHVDUHQRWLQD
YLRODWLRQRIWKHLULQWHUQDWLRQDOEXGJHWFRQVWUDLQWDVWKHLUPDFURHFRQRPLFSROLFLHVZHUHHIIHFWLYHLQEULQJLQJH[SRUWV
DQGLPSRUWVLQWREDODQFH2QWKHFRQWUDU\LIWKHSUHVHQFHRIFRLQWHJUDWLRQLVQRWFRQILUPHGNH\SROLWLFDOLVVXHVLQDQ
HFRQRP\DQGDSURGXFWLRQJDSDUHVXJJHVWHG/RQJWHUPWUDGHGHILFLWVOHDGWRH[FHVVLYHO\KLJKGRPHVWLFLQWHUHVWUDWHV
DQG VXFK DQ HFRQRP\ZRXOG WUDQVIRUP LWVHOI LQWR D GHHSO\ LQGHEWHG FRXQWU\ZLWK D ORZ OHYHO RI OLYLQJ VWDQGDUG
+XVWHG7KHUHIRUHWKHOLQNEHWZHHQWUDGHDQGPDFURHFRQRPLFSROLFLHVLVDQLPSRUWDQWLVVXHWRFRQVLGHUDV
JRYHUQPHQWV KDYH DOZD\V EHHQ WHPSWHG WR UHVWRUH WKH EDODQFH RI SD\PHQWV HTXLOLEULXP ZLWK WUDGH UHVWULFWLRQV
LQWURGXFWLRQ$OVRIDFLOLWDWLQJWKHILQDQFLQJRIFXUUHQWDFFRXQWGHILFLWVGXHWRLQIORZVRIIRUHLJQFDSLWDOKDVWKHLQGLUHFW
LPSDFWRQWKHVFRSHRIWUDGHSROLFLHV)RUWKDWUHDVRQWKHTXHVWLRQZKHWKHUJRYHUQPHQWVVKRXOGFUHDWHFRQGLWLRQVWR
VXSSRUWIRUHLJQFDSLWDOLQIORZVRUVKRXOGEHIRFXVHGSULPDULO\RQGRPHVWLFVRXUFHVRIILQDQFLQJLVIXOO\MXVWLILHG7KH
LQWHUFRQQHFWLRQRIH[SRUWDQGLPSRUWSOD\VDVLJQLILFDQWUROHLQGHWHUPLQLQJPDFURHFRQRPLFSHUIRUPDQFHVLQFHWKH
LQWHUQDWLRQDOWUDGHFDQEHSHUFHLYHGDVDWUDQVIRUPDWLRQSURFHVVRILQSXWVLPSRUWVLQWRRXWSXWVH[SRUWV1RZDGD\V
LPSRUWVDFWDVLQSXWVHQWHULQJWKHSURGXFWLRQDQGKDYLQJWKHGLUHFWLPSDFWRQWKHFRXQWU\RXWSXW7KHRXWSXWLQWKH
IRUPRIH[SRUWVLVVXEVHTXHQWO\H[SRUWHGWRIRUHLJQFRXQWULHV([SRUWVWLPXODWHVWKHLQFUHDVHLQGRPHVWLFSURGXFWLRQ
DQGFUHDWHVFRQGLWLRQVIRUORZHUSURGXFWLRQFRVWVDVDUHVXOWRIHFRQRPLHVRIVFDOHE\H[SDQGLQJH[SRUWPDUNHWVLH
KLJKHURSHQQHVV7KDWOHDGVWRWKHLQFUHDVHRIFRPSDQLHV¶SURGXFWLYLW\HPSOR\PHQWRSSRUWXQLWLHVDQGPDFURHFRQRPLF
SHUIRUPDQFH RI D FRXQWU\ :72  $FFRUGLQJ WR %DODVVD  VRPH RI WKH IDFWRUV HJ LQFUHDVHV LQ
HPSOR\PHQW DUH DRQFHIRUDOO JDLQZKLOHRWKHUV HJ WHFKQRORJLFDO FKDQJH UHSUHVHQW WKHSHUPDQHQW HIIHFW7KH
DXWKRULVDJDLQVWWKHLPSRUWVXEVWLWXWLRQSROLF\DQGUHDVRQVWKDWE\WKHULVHRIFRVWVGXHWRWKHORVVRIHFRQRPLHVRI
VFDOHLQVPDOOQDWLRQDOPDUNHWVDQGUHODWLYHO\KLJKFDSLWDOLQWHQVLW\QDWXUHRILQFOXGHGSURGXFWV7KHLVVXHRIDSSO\LQJ
WKHSURSHUSROLF\WRVWLPXODWHJURZWKLVQRWQHZ7ZRJURXSVKDGEHHQIRUPHGLQWKHSDVWGHFDGHVH[DPLQLQJWKH
HIIHFWVRIOLEHUDOL]HGFRXQWULHVRUPRUHSURWHFWLRQLVWRQHVLQWKHJURZWKSURPRWLRQ7KHILUVWJURXSHJ.UXJPDQ
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SURYLGHVVXSSRUWIRUSRVLWLYHLPSDFWRIRSHQQHVVRQJURZWK
E\LPSOHPHQWLQJQHZJURZWKWKHRULHV(GZDUGV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DVVXUDQFH,WLVZRUWKPHQWLRQLQJWKDWWKHLPSRUWVXEVWLWXWLRQSROLFLHVKDGSRVLWLYHHIIHFWVRQO\LQWKHEHJLQQLQJ7KH
VWXGLHVRI.UXHJHUDQG%KDJZDWLDJUHHZLWKSUHYLRXVVWDWHPHQW$IWHUGHHSHQLQJRIWUDGHGHILFLWVGXH
WRWKHGHEWFULVLVLQPDQ\GHYHORSLQJFRXQWULHVVWDUWHGWRUHDOL]HWKDWWKHLPSRUWVXEVWLWXWLRQDSSURDFKUHVXOWHG
LQWKHPDVVLYHLQWHUQDWLRQDOGHEWVDQGZDVQRWWKHZD\WKHJRYHUQPHQWVVKRXOGIROORZIXUWKHU&RXQWULHVOLNH7DLZDQ
6LQJDSRUHDQG6RXWK.RUHDZHUHDPRQJWKHILUVWRQHVVKLIWLQJWRWKHRXWZDUGRULHQWHGSROLFLHVEHWZHHQWKHVDQG
V7KHSHULRGZDVFKDUDFWHUL]HGE\VFHSWLFLVPLQWKHLPSRUWSROLF\DQGRULHQWDWLRQWRWKHRXWZDUGORRNLQJWUDGH
SROLF\LHWKHVWUDWHJ\EDVHGRQH[SRUWSURPRWLRQ$OVRDYDVWQXPEHURIFRXQWULHVH[SHULHQFHGVLJQLILFDQWHFRQRPLF
JURZWK$IWHUWKHLQWURGXFWLRQRIWUDGHVXSSRUWLQJSURJUDPVDQGILQDQFLDOOLEHUDOLVDWLRQLQPDQ\GHYHORSLQJFRXQWULHV
WKHLPSDFWRIIROORZLQJWKHWUHQGRIWUDGHSROLF\RSHQQHVVRQSHUFDSLWDLQFRPHJURZWKKDVEHFRPHRQHRIWKHPRVW
FRQWURYHUVLDOWRSLFV,WLVPDLQO\EHFDXVHRIHQKDQFLQJLPSRUWVPRUHWKDQH[SRUWVWHQGHQF\WKXVFUHDWLQJWKHWUDGH
GHILFLWV7KHUHIRUHHFRQRPLFJURZWKLVGHWHULRUDWHGLQWKHORQJWHUP+RZHYHUWKHVKDUHRILPSRUWVDQGH[SRUWVLQ
GHYHORSLQJFRXQWULHVVWDUWHGWRFKDQJHDQGDIWHUWKHFRXQWULHVKDGEHHQVKRZLQJWUDGHVXUSOXVHV7KHVWULNLQJ


WUDQVLWLRQHFRQRPLHVDIWHUH[FHSWDQG
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IDFW LV WKDWGHYHORSHGFRXQWULHVKDYHEHHQH[SHULHQFLQJRQO\ WUDGHGHILFLWV VLQFH H[FHSW VHH)LJ
3DULNK	6WLUEX


)LJ7UDGHEDODQFH860DWFXUUHQWSULFHVDQGFXUUHQWH[FKDQJHUDWHV6RXUFH81&7$'
0RUHRYHU WKH DYHUDJH HFRQRPLF JURZWK RI GHYHORSLQJ FRXQWULHV RYHUUDQ WKH HFRQRPLF JURZWK RI GHYHORSHG
FRXQWULHVZLWKWKHYLVLEOHHYLGHQFHDIWHUVHH)LJ$VFDQEHVHHQIURPWKHILJXUHVEHWZHHQWKHVDQG
WKHVGHYHORSLQJFRXQWULHVLPSURYHGWKHLUWUDGHGHILFLWVE\DERXW±+RZHYHUWKHVHFRXQWULHVH[SHULHQFHG
DIDOOLQJURZWKUDWHVE\DERXW2QWKHRWKHUKDQGEHWZHHQWKHVDQGVWKHLUWUDGHGHILFLWVSUHYDLOHGZLWK
UHODWLYHO\XQFKDQJHGJURZWKUDWHV7KLVGRZQZDUGWUHQGLQWUDGHGHILFLWVRIGHYHORSLQJFRXQWULHVODVWHGWLOODQG
VLQFHWKHQGHYHORSLQJFRXQWULHVKDYHEHHQH[SHULHQFLQJWUDGHVXUSOXVHV2QWKHFRQWUDU\GHYHORSHGFRXQWULHVKDYH
EHHQVWULNLQJO\VKRZLQJPDMRUWUDGHGHILFLWVZLWKIHZH[FHSWLRQVGXULQJWKHIRXUVXESHULRGV5HJDUGLQJJURZWKUDWHV
GHYHORSHGFRXQWULHVH[SHULHQFHGLQFUHDVHVE\RQDYHUDJHEHWZHHQWKHVDQGV+RZHYHUWKHUHZDVD
VORZGRZQLQWKHDYHUDJHJURZWKUDWHVGXULQJWKHV7KHVORZGRZQUHVXOWHGLQHJDGHFOLQHLQWKHGHPDQGIRU
H[SRUWV IURP GHYHORSLQJ FRXQWULHV $VPHQWLRQHG EHIRUH PDQ\ H[SRUW LWHPV UHSUHVHQW LQSXWV IRUPDQXIDFWXULQJ
SURGXFWLRQLQGHYHORSHGFRXQWULHV7KHIDOOLQWKHGHPDQGOHGWRQHJDWLYHFRQVHTXHQFHVLQGHYHORSLQJFRXQWULHVZKHQ
DYDVWQXPEHURIWKHVHFRXQWULHVDGRSWHGDQH[SRUWOHGJURZWKVWUDWHJ\3DULNK	6WLUEX

411 Jozefína Semančíková /  Procedia - Social and Behavioral Sciences  220 ( 2016 )  407 – 416 

)LJ*'3DQQXDODYHUDJHJURZWKUDWH6RXUFH81&7$'
(PSLULFDOVWXGLHVH[DPLQLQJWKHLPSDFWRIWUDGHDQGWUDGHRSHQQHVVRQPDFURHFRQRPLFSHUIRUPDQFH
(FRQRPLVWVDQGDFDGHPLFVDURXQGWKHZRUOGVWDUWHGWRGHDOZLWKWKHHIIHFWVRIWUDGHRSHQQHVVDQGLWVFRPSRQHQWV
RQHFRQRPLFJURZWKLQWKHV2QHRIWKHILUVWVWXGLHVRQWKHWRSLFRIWUDGHLPSDFWRQHFRQRPLFJURZWKZDVWKHVWXG\
RI %DODVVD  7KH DXWKRU H[DPLQHG WKH K\SRWKHVLV WKDW H[SRUWRULHQWHG FRXQWULHV H[SHULHQFHG EHWWHU JURZWK
SHUIRUPDQFHWKDQFRXQWULHVHVWDEOLVKLQJWKHSROLF\RILPSRUWVXEVWLWXWLRQ7KHUHODWLRQVKLSEHWZHHQH[SRUWJURZWKDQG
WKHJURZWKRI*13QHWRIH[SRUWVZDVDOVRH[DPLQHGDVWKHFRUUHODWLRQSURYLGHGZLWKWKHLQGLFDWLRQRIWKHWRWDOLPSDFW
RIH[SRUWVRQHFRQRPLFJURZWKUHIOHFWLQJWKHLQGLUHFWHIIHFWVRIH[SRUWVWKURXJKLQFRPHVDQGFRVWV7KHDXWKRUDSSOLHG
WKHGDWDRQGHYHORSLQJFRXQWULHVGXULQJWKHSHULRGRI±ZLWKIRXUYDULDEOHVQDPHO\WRWDOH[SRUWV*13
PDQXIDFWXUHGH[SRUWVDQGPDQXIDFWXULQJRXWSXW%DVHGRQWKH6SHDUPDQUDQNFRUUHODWLRQFRHIILFLHQW WKHILQGLQJV
VXSSRUWWKHLPSRUWDQFHRIWKHLQGLUHFWHIIHFWVRIH[SRUWV0RUHRYHUWKHFRUUHODWLRQVUHODWHGZLWKWRWDOHIIHFWVRIH[SRUWV
RQ*13ZHUHKLJKHUWKDQZLWKPDQXIDFWXULQJRXWSXW'XHWRWKHHDUOLHUVWXGLHVWKHDXWKRUDGGHGGRPHVWLFDQGIRUHLJQ
LQYHVWPHQWDQGODERXULQWRWKHUHJUHVVLRQHTXDWLRQWKDWWRJHWKHUZLWKH[SRUWVEHWWHUH[SODLQFKDQJHVLQ*13JURZWK
UDWHVDPRQJFRXQWULHV$IWHUFRQVLGHULQJWKHYDULDEOHVDQGDGGLQJH[SRUWVWKHFRHIILFLHQWRIGHWHUPLQDWLRQLQFUHDVHG
VLJQLILFDQWO\7KHILQGLQJVVXSSRUWSRVLWLYHHIIHFWRIH[SRUWVRQ*13DQGVLJQLILFDQFHRIDGGLWLRQDOYDULDEOHV7KH
VWXG\RI.UXHJHUDJUHHVZLWKWKHSUHYLRXVILQGLQJWKDWLQFUHDVHLQH[SRUWJURZWKOHDGVWRDQLQFUHDVHLQJURZWK
UDWH$OVRWKHDXWKRUDUJXHVWKDWFRXQWULHVZLWKOLEHUDOL]HGUHJLPHVH[SHULHQFHGKLJKHU*13JURZWKUDWHWKDQRWKHUV
DIWHUWDNLQJLQWRDFFRXQWGLIIHUHQFHVLQH[SRUWSHUIRUPDQFH
%DVHGRQDODUJHQXPEHURIVWXGLHVHJ(GZDUGV'ROODURUWKHHPSLULFDOVWXG\RI6DFKV	:DUQHU
 WKHRSLQLRQ DERXW WKHSRVLWLYH LPSDFWRI WUDGHRSHQQHVVRQJURZWKZDV DFFHSWHG7KH HPSLULFDO VWXG\RI
)UDQNHO	5RPHUPHDQWDYDOXDEOHFRQWULEXWLRQWRWKLVWRSLFDVWKHDXWKRUVORRNHGDWFRXQWU\¶VJHRJUDSKLFDO
FKDUDFWHULVWLFV7KHDXWKRUVEHOLHYHG WKDWJHRJUDSKLFDOFKDUDFWHULVWLFV UHSUHVHQWHG LPSRUWDQW LQIRUPDWLRQDERXW WKH
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DPRXQWRILQWHUQDWLRQDOWUDGHDQGZLWKLQFRXQWU\WUDGHWRR%DVHGRQWKHVHPHDVXUHVWKH\FRQVWUXFWHGLQVWUXPHQWDO
YDULDEOHV HVWLPDWHV RI WKH WUDGH LPSDFW RQ LQFRPH LH VWDQGDUGV RI OLYLQJ 7KH\ DOVR VWDWHG WKDW JHRJUDSKLFDO
FKDUDFWHULVWLFVRIWKHFRXQWULHVZHUHQRWDIIHFWHGE\WKHLULQFRPHVRUE\JRYHUQPHQWSROLFLHVDQGRWKHUIDFWRUVWKDW
KDGWKHLPSDFWRQLQFRPH7KHRYHUDOOILQGLQJVVXSSRUWWKHSRVLWLYHHIIHFWRIQRWRQO\LQWHUQDWLRQDOWUDGHRQLQFRPH
EXWDOVRZLWKLQFRXQWU\WUDGH0RUHRYHUWKHDXWKRUVH[DPLQHGZKHWKHUODUJHFRXQWULHVGRWUDGHPRUHWKDQVPDOOHU
FRXQWULHVHJ WKH86$IWHU WKHLQWHUQDWLRQDO WUDGHLQVSHFWLRQWKH\FRQFOXGHGWKDW ODUJHUFRXQWULHV LHUHODWLYHO\
ODUJHSRSXODWLRQRUDUHDKDYLQJPRUHRSSRUWXQLWLHVIRUWUDGHZLWKLQWKHLUDUHDVHHPHGWRKDYHWKHVPDOOHUWUDGHWR
*'3UDWLRVFRPSDUHGZLWKVPDOOHUFRXQWULHVHJ)LQODQG
3UHYLRXVILQGLQJVDUHZHOOYLVLEOHWKDQNVWRDQHZPHWKRGRORJ\IRUWUDGHPHDVXUHPHQWNQRZQDV7UDGHLQ9DOXH
$GGHG 7L9$ 7KHPHWKRG ORRNV DW WKH IUDJPHQWDWLRQ RI SURGXFWLRQ DQG WKXV FRQVLGHUV LPSRUWHG DQG H[SRUWHG
LQWHUPHGLDULHVDPRQJWKHFRXQWULHV7DEOHVKRZVDIRUHLJQYDOXHDGGHGDVDRIJURVVH[SRUWVWKDWLVRIWHQUHIHUUHG
WRDVDQLPSRUWFRQWHQWRIH[SRUWV7KLVDOORZVXVWRVKHGVRPHOLJKWRQWKHGHSWKRIWKHOLQNEHWZHHQLPSRUWVDQG
H[SRUWV7KHGDWDIURPWKH2(&'V7L9$GDWDEDVHDUHOLPLWHGSURYLGLQJLQIRUPDWLRQRQRQO\HFRQRPLHVIRU
DQG7KHFRXQWULHVOLNH6LQJDSRUH0DOD\VLDDQG.RUHDKDYHEHHQVKRZLQJWKHKLJKHVWVKDUH
RIIRUHLJQYDOXHLQWKHLUH[SRUWVZLWKWKHOHDGLQJSRVLWLRQVDPRQJWKHGHYHORSLQJFRXQWULHVVLQFH2QWKHFRQWUDU\
WKHPDMRULW\RIGHYHORSHGFRXQWULHVKDYHEHHQVKRZLQJDQXSZDUGWUHQGLQWKHLPSRUWFRQWHQWRIWKHLUH[SRUWV7KH
KLJKHVWVKDUHLHPRUHWKDQKDVEHHQVKRZQLQ/X[HPERXUJVLQFH%HVLGHV/X[HPERXUJWKHFRXQWULHV
OLNH+XQJDU\DQG6ORYDNLDKDYHUHSRUWHGRQHRIWKHKLJKHVWVKDUHVRQO\DIHZSHUFHQWDJHSRLQWVEHORZVLQFH
 7KH SUHYLRXV IDFWV VXJJHVW WKDW FRXQWULHV ZLWK D ODUJH DUHD DQG ODUJH SRSXODWLRQ DUH OHVV GHSHQGHQW RQ
LQWHUQDWLRQDOWUDGHWKDQFRXQWULHVZLWKDVPDOODUHDDQGVPDOOSRSXODWLRQDVPHQWLRQHGDERYH
7DEOH)RUHLJQYDOXHDGGHGVKDUHRIJURVVH[SRUWVDVDRIJURVVH[SRUWV
7LPH       
)5$       
'(8       
+81       
&=(       
69.       
0<6       
6*3       
.25       
910       
7+$       
6RXUFH2(&'
0RVWRI WKHSUHYLRXVVWXGLHVRIWKHVDQGVH[DPLQLQJWKHSRVVLEOHLPSDFWRI WUDGHRSHQQHVVRQHFRQRPLF
JURZWK ZHUH FULWLFL]HG LQ WKH ZHOONQRZQ VWXG\ RI 5RGULJXH] 	 5RGULN  7KH DXWKRUV FULWLFL]HG ZHDN
HFRQRPHWULFDQDO\VLVDQGWKHXVHRIRSHQQHVVLQGLFDWRUVWKDWZHUHFRUUHODWHGZLWKRWKHUVRXUFHVRISRRUHFRQRPLF
SHUIRUPDQFH0RUHRYHUPDQ\DXWKRUVLQFOXGHGRWKHUYDULDEOHVDQGGHWHUPLQHGWKHLULPSDFWRQJURZWKHJGLIIHUHQW
NLQGVRISROLFLHV7KHLVVXHZDVGLVFXVVHGLQWKHVWXG\RI/HYLQH	5HQHOW7KHDXWKRUVSRLQWHGWRWKHIDFWWKDW
SROLFLHV OLQNHG WRJURZWKSDUWLFXODUO\FRUUHODWHGZLWKHDFKRWKHU7KHUHIRUH LI WKHSROLFLHV DUHDOO LQFOXGHG LQ WKH
DQDO\VLVLWFRXOGEHGLIILFXOWWRGHWHUPLQHWKHLUHIIHFWVVHSDUDWHO\DQGHDV\WRDWWULEXWHWKHHIIHFWRIRPLWWHGSROLWLFV
DQGLQVWLWXWLRQDOYDULDEOHVWRWUDGH%DVHGRQWKHFULWLFLVP,UZLQ	7HUYLRUHH[DPLQHGWKHFRQFOXVLRQVRIWKH
VWXG\RI)UDQNHO	5RPHUE\WKH6/6HVWLPDWLRQDQGDGGHGPRUHSHULRGVRIWKHWKFHQWXU\7KHDXWKRUV
FRQILUPHGWKDWILQGLQJVZHUHUREXVWWRGLIIHUHQWWLPHSHULRGVDQGWKH6/6HVWLPDWHZDVVLJQLILFDQWDWDFRQYHQWLRQDO
OHYHOLQFRPSDULVRQZLWKPDUJLQDOO\VLJQLILFDQWLQ)UDQNHO	5RPHU+RZHYHUWKHUHVXOWVZHUHQRWFRQILUPHG
WR EH UREXVW DIWHU LQFOXGLQJ DQRWKHU JHRJUDSKLF YDULDEOH HJ ODWLWXGH )XUWKHUPRUH DIWHU DPLQRU DGMXVWPHQW RI
)UDQNHO5RPHUPHWKRGRORJ\WKH\SURYHGWKDW2/6HVWLPDWLRQXQGHUVWDWHGWKHUHDOHIIHFWRIWUDGHRQLQFRPH
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5HJDUGLQJ WKH IDFWV DERXW GHYHORSHG DQGGHYHORSLQJ FRXQWULHV SUHVHQWHG HDUOLHU'ROODU	.UDD\ ZKR
IROORZHGWKHVWXG\RI6ULQLYDVDQ	%KDJZDWLH[DPLQHGWKHHIIHFWRIWUDGHOLEHUDOLVDWLRQRISRVWJOREDOLVHUV
VRQJURZWK7KHDXWKRUVSLFNHGRQHWKLUGRIGHYHORSLQJFRXQWULHVGXHWRLQFUHDVHVLQWUDGHWR*'3LQFRQVWDQW
SULFHVRYHU\HDUVEDFNWKDWDOVRUHGXFHGWDULIIVDQGKDGJUDGXDOO\LQFUHDVLQJHFRQRPLFJURZWK%DVHGRQWKHFURVV
FRXQWU\DQDO\VLV WKHILQGLQJVSRLQWHGWRWKHSUHVHQFHRIKLJKFRUUHODWLRQEHWZHHQGHFDGDOJURZWKVFKDQJHVDQG
FKDQJHVLQWUDGHYROXPHVÁ7KHDXWKRUVDSSOLHGWKHVWDQGDUGJURZWKUHJUHVVLRQZLWKWKHDGRSWLRQRI&DVHOOL(VTXLYHO
	/HIRUWVROXWLRQ%\H[DPLQLQJ2/6PHWKRGDQGE\LQWURGXFLQJDQLQVWUXPHQWIRULQLWLDOLQFRPHDQGWUDGH
YROXPHVWKHFRQFOXVLRQRIWKHSRVLWLYHLPSDFWRIWUDGHOLEHUDOLVDWLRQRQJURZWKZDVFRQILUPHG6LPLODUO\:DF]LDUJ
	:HOFKH[WHQGHGWKHVWXG\RI6DFKV	:DUQHUEDVHGRQDQHZGDWDVHWRQRSHQQHVVLQGLFDWRUVDQG
WUDGHOLEHUDOL]DWLRQ7KHUHVXOWVVXJJHVWHGUREXVWSRVLWLYHHIIHFWVRIOLEHUDOLVDWLRQRQHFRQRPLFJURZWKDQGRSHQQHVV
ZLWKLQWKHFRXQWULHV&DOGHUyQ)DMQ]\OEHU	/RD\]D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DJUHHZLWKWKHILQGLQJVRI'ROODU	.UDD\5RGULN
DUJXHGWKDWRQHRIWKHSRVVLEOHH[SODQDWLRQVIRUWKHDSSDUHQWHIIHFWRIWUDGHRQJURZWKLVWKDWLWUHIOHFWHGDQ
LQVWLWXWLRQDO TXDOLW\ WKDWZDV RPLWWHG IURP WKH UHJUHVVLRQ%DVHG RQ WKLV VWDWHPHQW GHYHORSPHQWV LQ LQVWLWXWLRQDO
TXDOLW\FRQWULEXWHGWRFRXQWULHVDWWUDFWLYHQHVVDVWUDGLQJSDUWQHUVDQGKDGGLUHFWHIIHFWVRQJURZWKWRR7KHPHQWLRQHG
K\SRWKHVLVZDVHPSLULFDOO\H[DPLQHGE\'ROODU	.UDD\SURYLGLQJD OLWWOHVXSSRUWIRU WKHRSLQLRQWKDW WKH
SDUWLDOFRUUHODWLRQEHWZHHQWUDGHDQGJURZWKLVGULYHQE\OHDYLQJWKHHIIHFWRILQVWLWXWLRQDOTXDOLW\RXWRIWKHUHVHDUFK
)XUWKHUPRUH 3DULNK 	 6WLUEX 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 DQDO\VHG WKH LPSDFW RI WUDGH OLEHUDOLVDWLRQ RQ GLIIHUHQW YDULDEOHV HJ
HFRQRPLFJURZWKPHDVXUHGLQ333WHUPVIURPWKHGDWDRI+HVWRQ6XPPHUV	$WHQLQYHVWPHQWVKDUHDVD
RI*'3RSHQQHVVWUDGHEDODQFHDQGFXUUHQWDFFRXQWVDVDRI*'3LQGHYHORSLQJFRXQWULHVRI$VLD$IULFDDQG
/DWLQ$PHULFD7KHDXWKRUVXVHGERWKWKHSDQHOGDWDDQGFURVVFRXQWU\GDWDRIWKUHHGHFDGHVLQWKHSHULRGRI\HDUV
 WR  7KH ILQGLQJV VKRZHG WKH SRVLWLYH UHODWLRQVKLS EHWZHHQ GRPHVWLF HFRQRPLF JURZWK DQG WUDGH
OLEHUDOLVDWLRQ LQ WKHPDMRULW\RI FRXQWULHV0RUHRYHU WKH\ DUJXHG WKDW DOWKRXJK OLEHUDOLVDWLRQSURPRWHG HFRQRPLF
JURZWKWKHJURZWKLWVHOIKDGDQHJDWLYHLPSDFWRQWKHWUDGHEDODQFHLQDODUJHQXPEHURIFRXQWULHV%DVHGRQWKHSDQHO
VWXG\ WKH DXWKRUV IRXQG D VLJQLILFDQW SRVLWLYH UHODWLRQVKLS EHWZHHQERWK WUDGH DQGEXGJHW GHILFLWV DQG HFRQRPLF
JURZWK 7KH PRYHPHQW RI FXUUHQW DFFRXQW FRQFHUQLQJ JURZWK ZDV RSSRVLWH WR WUDGH EDODQFH UHODWLRQVKLS ,Q
FRQFOXVLRQOLEHUDOLVDWLRQKDGDQHJDWLYHLPSDFWRQWUDGHGHILFLWVZKLOHJURZWKFXUUHQWDFFRXQWDQGLQYHVWPHQWUDWH
ZHUHERRVWHGE\LW,QFURVVVHFWLRQVWXG\WKHUHVXOWVFRQILUPHGWKDWRSHQQHVVDQGWUDGHOLEHUDOL]DWLRQKDGDVLJQLILFDQW
SRVLWLYHHIIHFWRQHFRQRPLFJURZWK+RZHYHUWKHDXWKRUSRLQWHGRXWWKDWWKHLUFRQFOXVLRQVZHUHWHQWDWLYHDVWKHPRGHO
ZDVVWDWLFDQGWKH\GLGQRWXVHDQ\ODJVIRUHFRQRPLFEHKDYLRXULQWKHLUVWXG\0RUHRYHUWKHDXWKRUVORRNHGDWWKH
LPPHGLDWH DQG PHGLXPWHUP LPSDFW RI WUDGH OLEHUDOL]DWLRQ RQ JURZWK LQ H[SRUWV DQG LPSRUWV E\ DQDO\VLQJ 
GHYHORSLQJFRXQWULHV7KHLUILQGLQJVVKRZHGWKDWWKHH[SRUWVRIPDQ\OLEHUDOL]LQJFRXQWULHVGLGQRWJURZIDVWHQRXJK
DIWHUWUDGHOLEHUDOL]DWLRQWRFDWFKWKHTXLFNLPSRUWV¶JURZWKZLWKLQWKH\HDUVMXVWDIWHUWKHWUDGHOLEHUDOL]DWLRQ7KDW
LQGLFDWHGWKDWWUDGHOLEHUDOL]DWLRQLQGHYHORSLQJFRXQWULHVVHHPHGWRUHVXOWLQDGHWHULRUDWLRQRIWKHWUDGHDFFRXQW
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ÁE\FRQWUROOLQJIRUODJJHGJURZWKDQGH[FOXGLQJWKHLPSDFWRIJHRJUDSK\RULQVWLWXWLRQDOTXDOLW\DQGVKRFNV
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,QSUHYLRXV\HDUVWKHDXWKRUVKDYHEHHQPRVWO\IRFXVLQJRQHPSLULFDOVWXGLHVDQDO\VLQJWKHORQJWHUPOLQNEHWZHHQ
WUDGH WUDGHRSHQQHVVDQGHFRQRPLFJURZWK LQFRXQWULHV WKDWKDYHH[SHULHQFHGDKLJK OHYHORI WUDGHRSHQQHVVDQG
OLEHUDOLVDWLRQDVPHQWLRQHGEHIRUH7KHVHFRXQWULHVDUHUHIHUUHGWRDVGHYHORSLQJDQGWUDQVLWLRQFRXQWULHVPDLQO\LQ
$IULFD$VLDDQG/DWLQ$PHULFD6DUNDUH[DPLQHGWKHOLQNEHWZHHQWKHWUDGHRSHQQHVVDQGHFRQRPLFJURZWK
EDVHGRQWKHFURVVFRXQWU\SDQHOGDWDDQDO\VLVRIOHVVGHYHORSHGFRXQWULHVLQFOXGLQJWKH(DVW$VLDQFRXQWULHV7KH
DXWKRUFRQFOXGHGWKDWLQDODUJHQXPEHURIFRXQWULHVWKHUHZDVQRSRVLWLYHORQJWHUPUHODWLRQVKLSGXULQJWKH±
H[FHSWWKH0LGGOH,QFRPHJURXSRIFRXQWULHV7KHUHFHQWVWXG\RI7DQJ/DL	2]WXUNH[DPLQHGWKH
YDOLGLW\RIWKH(/*K\SRWKHVLVIRU$VLD¶V)RXU/LWWOH'UDJRQVE\DSSO\LQJFRLQWHJUDWLRQDQDO\VLVDQGUROOLQJFDXVDOLW\
DQDO\VHV%DVHGRQ WKH -RKDQVHQ FRLQWHJUDWLRQ DQDO\VLV WKH FRLQWHJUDWLRQ H[LVWHGEHWZHHQH[SRUWV DQG HFRQRPLF
JURZWKLQDOOIRXUFRXQWULHV+RZHYHUWKH0:$/'WHVWFRQILUPHGWKDW(/*K\SRWKHVLVZDVZHDNLQWKHDQDO\VHG
SHULRGGXHWRZLGHIOXFWXDWLRQVVKRZLQJFRQWUDGLFWRU\FDXVDOLW\LQIHUHQFHVRYHUWKHWLPH$OVR+\H:L]DUDW	/DX
ZKRH[DPLQHGWKHYDOLGLW\RIWKHWUDGHOHGJURZWKK\SRWKHVLVRI6RXWK$VLDQFRXQWULHVEDVHGRQWKH$5'/
DSSURDFKDQG*UDQJHUFDXVDOLW\WHVWSURYHGERWKWKH(/*H[FHSW3DNLVWDQDQGWKH,/*K\SRWKHVLVLQDOOVL[$VLDQ
FRXQWULHV6LPLODUO\'XIUHQRW	0LJQRQLQYHVWLJDWHGWKHYDOLGLW\RIWKHWUDGHJURZWKK\SRWKHVLVE\DSSO\LQJ
DTXDQWLOHUHJUHVVLRQDSSURDFKLQGHYHORSLQJFRXQWULHV7KHLUUHVXOWVVXJJHVWHGWKDWERWKIRUWKHVKRUWWHUPDQGORQJ
WHUPHIIHFWRIRSHQQHVVRQJURZWKLQFRXQWULHVZLWKORZJURZWKUDWHVLVKLJKHUWKDQLQFRXQWULHVZLWKKLJKJURZWK
UDWHV 0RUHRYHU %UFNQHU 	 /HGHUPDQ  H[DPLQHG WKH HIIHFW RI WUDGH RSHQQHVV RQ HFRQRPLF JURZWK E\
HPSOR\LQJLQVWUXPHQWDOYDULDEOHVRQSDQHOGDWDRI6XE6DKDUDQFRXQWULHV7KHHPSLULFDOHYLGHQFHVXJJHVWHGWKDW
WUDGHRSHQQHVVUHVXOWHG LQERWKVKRUWWHUPDQG ORQJWHUPJURZWK7KHUHODWLRQVKLSEHWZHHQH[SRUWVDQGHFRQRPLF
JURZWKIRUOHVVGHYHORSHG$VLDQDQG$IULFDQFRXQWULHVZDVH[DPLQHGE\5HSSDV	&KULVWRSRXORV%DVHG
RQSDQHOGDWDXQLWURRWWHVWVSDQHOFRLQWHJUDWLRQDQDO\VLVDQGIXOO\PRGLILHG2/6PHWKRGWKHFRQFOXVLRQZDVWKDW
HFRQRPLFJURZWKWULJJHUHGH[SRUWVDQGQRWRWKHUZLVH$FFRUGLQJWRWKHVWXG\RI(ULV	8ODVDQWKDWH[DPLQHG
WKHVWUHQJWKRIWKHFDXVDOUHODWLRQVKLSEHWZHHQWUDGHRSHQQHVVDQGORQJWHUPHFRQRPLFJURZWKLQFRXQWULHVWKH
ILQGLQJVVXSSRUWWKHLQGLUHFWDQGORQJWHUPFRUUHODWLRQRIWUDGHRSHQQHVVZLWKHFRQRPLFJURZWK7KHDXWKRUVDSSOLHG
%D\HVLDQPRGHODQGFRQILUPHGWKDWWUDGHRSHQQHVVLVDIXQGDPHQWDOYDULDEOHLQORQJWHUPHFRQRPLFJURZWK2QWKH
FRQWUDU\ WKH VWXG\ RI 0HQ\DK 1D]OLRJOX 	 :ROGH5XIDHO  H[DPLQHG WKH FDXVDO UHODWLRQVKLS EHWZHHQ
LQWHUQDWLRQDOWUDGHDQGJURZWKIRU$IULFDQFRXQWULHVEHVLGHVWKHYDULDEOHRIILQDQFLDOGHYHORSPHQW7KHDXWKRUV
XVHGDSDQHOFDXVDOLW\DSSURDFK7KHILQGLQJVVKRZHGOLWWOHVXSSRUWIRUWKHWUDGHOHGJURZWKK\SRWKHVLV7KHUHIRUH
UHFHQWFKDQJHVLQWUDGHSROLF\GRQRWVHHPWRKDYHDVLJQLILFDQWHIIHFWRQHFRQRPLFJURZWK
&RQFOXVLRQ
(PSLULFDOVWXGLHVH[DPLQLQJWKHLPSDFWRILQWHUQDWLRQDOWUDGHDQGWUDGHRSHQQHVVRQPDFURHFRQRPLFSHUIRUPDQFH
LQWKHVDQGVZHUHFKDUDFWHUL]HGE\ZHDNHFRQRPHWULFDQDO\VLVDQGPLVOHDGLQJVHOHFWLRQRIRSHQQHVVLQGLFDWRUV
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5RGULJXH]	5RGULN  DQDO\VHG WKHEHVWZHOONQRZQ HPSLULFDO VWXGLHV LQRUGHU WR LQWHUSUHW WKH UHVXOWVZLWK
FDXWLRXVQHVV$IWHUFRQVLGHULQJWKHODWWHUFULWLFLVPDQGGHYHORSLQJDEHWWHUHPSLULFDOPHWKRGRORJ\E\+XVWHG
$UL]H  DQG(QJOH	*UDQJHU  EHVLGHV RWKHU QHZO\ GHYHORSHGPHWKRGRORJLHV DXWKRUV VWDUWHG WR UH
H[DPLQHDSRVVLEOHUHODWLRQVKLSEHWZHHQLQWHUQDWLRQDOWUDGHWUDGHRSHQQHVVDQGPDFURHFRQRPLFSHUIRUPDQFH0RVW
RIWKHVWXGLHVKDYHH[DPLQHGGHYHORSLQJFRXQWULHVDVWKHKLVWRU\KDVVKRZQWKDWWKH\KDYHH[SHULHQFHGUDSLGJURZWK
LQ WKHLU LQWHUQDWLRQDO WUDGH RSHQQHVV OLEHUDOLVDWLRQ DQG HFRQRPLF JURZWK 7KHUHIRUH DXWKRUV VWDUWHG WR H[DPLQH
ZKHWKHUWUDGHDQGRSHQQHVVWRWKHZRUOGHFRQRP\KDYHKDGDQLPSDFWRQWKHLUPDFURHFRQRPLFSHUIRUPDQFH$ODUJH
QXPEHURISUHVHQWHGHPSLULFDOVWXGLHVDUHLQIDYRXURIWKHSRVLWLYHFRQWULEXWLRQRIWKHFRPSRQHQWVRILQWHUQDWLRQDO
WUDGH WUDGHRSHQQHVVDQG OLEHUDOL]DWLRQRQPDFURHFRQRPLFSHUIRUPDQFH'XH WR WKLVJRYHUQPHQWVVKRXOGVXSSRUW
WUDGLQJDQGRSHQQHVVPRUHWRJDLQIXOO\VWDWLFDQGG\QDPLFEHQHILWVIURPWUDGH
5HJDUGLQJUHFHQWVWXGLHVH[DPLQLQJDORQJWHUPUHODWLRQVKLSEHWZHHQH[SRUWVLPSRUWVDQGHFRQRPLFJURZWKEDVHG
RQFRLQWHJUDWLRQDQDO\VLVWKHUHDUHDPELJXRXVFRQFOXVLRQVSUREDEO\GXHWRDSSO\LQJRIGLIIHUHQWPHWKRGRORJ\OLPLWHG
GDWDRUDQDO\VHGSHULRG:HZRXOGVXJJHVWUHH[DPLQLQJWKHOLQNEHWZHHQFRQVLGHUHGWKUHHYDULDEOHVDSSOLHGWRODUJH
GDWDVHWVRIGHYHORSHGDQGGHYHORSLQJFRXQWULHVRYHUPXOWLSOHGHFDGHVDVPDQ\VWXGLHVWRRNLQWRDFFRXQWPDLQO\WZR
RIWKHYDULDEOHVZLWKOLPLWHGGDWD7KDWZRXOGOHDGWRDPRUHJHQHUDOFRQFOXVLRQZLWKDPRUHSUHFLVHDSSOLFDWLRQIRU
JRYHUQPHQWV0RUHRYHUWKHUHLVVWLOOWKHTXHVWLRQRIKHWHURJHQHRXVLPSDFWVRIWUDGHDQGWUDGHRSHQQHVVRQHFRQRPLF
JURZWKGXHWRLQFRPHRIFRXQWULHVWKHOHYHORIJURZWKUDWHVRURWKHUIDFWRUVWDNHQLQWRDFFRXQW
$FNQRZOHGJHPHQWV
7KLVSDSHUZDVZULWWHQ LQFRQQHFWLRQZLWKVFLHQWLILFSURMHFW9(*$QR)LQDQFLDO VXSSRUW IURP WKLV
0LQLVWU\RI(GXFDWLRQ¶VVFKHPHLVDOVRJUDWHIXOO\DFNQRZOHGJHG
5HIHUHQFHV
$UL]H$&,PSRUWVDQGH[SRUWVLQFRXQWULHV7HVWVRIFRLQWHJUDWLRQDQGVWUXFWXUDOEUHDNVInternational Review of Economics and 
Finance±
%DODVVD%([SRUWVDQGHFRQRPLFJURZWK)XUWKHUHYLGHQFHJournal of Development Economics±
%DOGZLQ52SHQQHVVDQG*URZWK:KDW¶VWKH(PSLULFDO5HODWLRQVKLS",Q%DOGZLQ5	:LQWHUV/(GVChallenges to 
Globalization: Analyzing the EconomicsSS±&KLFDJR8QLYHUVLW\&KLFDJR3UHVV
%DUUR5-	6DODL0DUWLQ;Economic GrowthQGHG1HZ<RUN0F*UDZ+LOO
%KDJZDWL-$QDWRP\DQG&RQVHTXHQFHVRI([FKDQJH&RQWURO5HJLPHV&DPEULGJH0$%DOOLQJHU
%UFNQHU0	/HGHUPDQ'7UDGH&DXVHV*URZWKLQ6XE6DKDUDQ$IULFD3ROLF\5HVHDUFK:RUNLQJ3DSHU1R:DVKLQJWRQ
'&7KH:RUOG%DQN
&DOGHUyQ&)DMQ]\OEHU3	/RD\]D1(FRQRPLFJURZWKLQ/DWLQ$PHULFDDQGWKH&DULEEHDQVW\OL]HGIDFWVH[SODQDWLRQVDQG
IRUHFDVWV:RUNLQJ3DSHUV1R&KLOH%DQFR&HQWUDOGH&KLOH
&DVHOOL)(VTXLYHO*	/HIRUW)5HRSHQLQJWKHFRQYHUJHQFHGHEDWHDQHZORRNDWFURVVFRXQWU\JURZWKHPSLULFVJournal of 
Economic Growth±
'ROODU'2XWZDUGRULHQWHGGHYHORSLQJFRXQWULHVUHDOO\GRJURZPRUHUDSLGO\HYLGHQFHIURP/'&V±Economic 
Development and Cultural Change±
'ROODU'	.UDD\$7UDGH*URZWKDQG3RYHUW\The Economic Journal)±)
'XIUHQRW*0LJQRQ9	7VDQJDULGHV&7KHWUDGHJURZWKQH[XVLQWKHGHYHORSLQJFRXQWULHV$TXDQWLOHUHJUHVVLRQDSSURDFKReview 
of World Economics±
(GZDUGV67UDGHRULHQWDWLRQGLVWRUWLRQVDQGJURZWKLQGHYHORSLQJFRXQWULHVJournal of Development Economics±
(GZDUGV62SHQQHVV3URGXFWLYLW\DQG*URZWK:KDWGRZHUHDOO\NQRZ"The Economic Journal±
(QJOH5)	*UDQJHU&:-&RLQWHJUDWLRQDQGHUURUFRUUHFWLRQUHSUHVHQWDWLRQHVWLPDWLRQDQGWHVWLQJEconometrica±
(ULৢ01	8ODৢDQ%7UDGHRSHQQHVVDQGHFRQRPLFJURZWK%D\HVLDQPRGHODYHUDJLQJHVWLPDWHRIFURVVFRXQWU\JURZWK
UHJUHVVLRQVEconomic Modelling±
)UDQNHO-$	5RPHU''RHV7UDGH&DXVH*URZWK"The American Economic Review±
+HVWRQ$6XPPHUV5	$WHQ%3HQQ:RUOG7DEOH9HUVLRQ&HQWHUIRU,QWHUQDWLRQDO&RPSDULVRQVDWWKH8QLYHUVLW\RI
3HQQV\OYDQLD&,&83
+DVKLJXFKL<	+DPRUL67KHVXVWDLQDELOLW\RIWUDGHEDODQFHVLQVXE6DKDUDQ$IULFDSDQHOFRLQWHJUDWLRQWHVWVZLWKFURVVVHFWLRQ
GHSHQGHQFH$SSOLHG(FRQRPLFV/HWWHUV±
416   Jozefína Semančíková /  Procedia - Social and Behavioral Sciences  220 ( 2016 )  407 – 416 
+XVWHG67KH(PHUJLQJ86&XUUHQW$FFRXQW'HILFLWLQWKHV$&RLQWHJUDWLRQ$QDO\VLVThe Review of Economics and Statistics
±
+\H40$:L]DUDW6	/$8:<7UDGHOHGJURZWKK\SRWKHVLV$QHPSLULFDODQDO\VLVRI6RXWK$VLDQFRXQWULHVEconomic 
Modelling±
,UZLQ'$	7HUYLR0'RHVWUDGHUDLVHLQFRPH"(YLGHQFHIURPWKHWZHQWLHWKFHQWXU\1%(5:RUNLQJ3DSHU1R&DPEULGJH
0$1DWLRQDO%XUHDXRI(FRQRPLF5HVHDUFK
.UXHJHU$&KDSWHULQ1%(5ERRN/LEHUDOL]DWLRQ$WWHPSWVDQG&RQVHTXHQFHV$QQH2.UXHJHU3XEOLVKHGLQE\1%(5
.UXJPDQ37KHP\WKRI$VLD
VPLUDFOHForeign Affairs±
/DUG\15,QWHJUDWLQJ&KLQDLQWRWKHJOREDOHFRQRP\:DVKLQJWRQ'&%URRNLQJV,QVWLWXWLRQ3UHVV
/HYLQH5	5HQHOW'$VHQVLWLYLW\DQDO\VLVRIFURVVFRXQWU\JURZWKUHJUHVVLRQVAmerican Economic Review±
0DUHOOL(	6LJQRUHOOL0&KLQDDQG,QGLD2SHQQHVVWUDGHDQGHIIHFWVRQHFRQRPLFJURZWKEuropean Journal of Comparative 
Economics±
0HQ\DK.1D]OLRJOX6	:ROGH5XIDHO<)LQDQFLDOGHYHORSPHQWWUDGHRSHQQHVVDQGHFRQRPLFJURZWKLQ$IULFDQFRXQWULHV1HZ
LQVLJKWVIURPDSDQHOFDXVDOLW\DSSURDFKEconomic Modelling
2(&'2(&'6WDW>RQOLQH@3DULV2(&'3XEOLVKLQJ$YDLODEOHDWKWWSVWDWVRHFGRUJ>$FFHVVHG1RYHPEHU@
3DULNK$	6WLUEX&5HODWLRQVKLSEHWZHHQ7UDGH/LEHUDOLVDWLRQ(FRQRPLF*URZWKDQG7UDGH%DODQFH$Q(FRQRPHWULF,QYHVWLJDWLRQ
+::$'LVFXVVLRQ3DSHU+DPEXUJ+DPEXUJ,QVWLWXWHRI,QWHUQDWLRQDO(FRQRPLFV
5HSSDV3$	&KULVWRSRXORV'.7KHH[SRUWRXWSXWJURZWKQH[XV(YLGHQFHIURP$IULFDQDQG$VLDQFRXQWULHVJournal of Policy 
Modeling±
5RGULN'7UDGHSROLF\DQGLQGXVWULDOSROLF\UHIRUP,Q%HKUPDQ-	6ULQLYDVDQ71(GVHandbookok of Development Economics
%$PVWHUGDP1RUWK+ROODQG
5RGULN'7UDGHSROLF\UHIRUPDVLQVWLWXWLRQDOUHIRUPPLPHR+DUYDUG8QLYHUVLW\
5RGULJXH])	5RGULN'7UDGHSROLF\DQGHFRQRPLFJURZWKDVFHSWLF¶VJXLGHWRWKHFURVVQDWLRQDOHYLGHQFH,Q%HUQDQNH%	
5RJRII.(GVMacroeconomics Annual&DPEULGJH0$0,73UHVVIRU1DWLRQDO%XUHDXRI(FRQRPLF5HVHDUFK
5RPHU307ZRVWUDWHJLHVIRUHFRQRPLFGHYHORSPHQWXVLQJLGHDVDQGSURGXFLQJLGHDV:RUOG%DQN$QQXDO&RQIHUHQFHRQ(FRQRPLF
'HYHORSPHQW:DVKLQJWRQ'&7KH:RUOG%DQN
6DFKV-'	:DUQHU$(FRQRPLFUHIRUPDQGWKHSURFHVVRIJOREDOLQWHJUDWLRQBrookings Papers on Economic Activity
6DUNDU37UDGH2SHQQHVVDQG*URZWK,V7KHUH$Q\/LQN"Journal of Economic Issues
6ULQLYDVDQ71	%KDJZDWL-2XWZDUGRULHQWDWLRQDQGGHYHORSPHQWDUHUHYLVLRQLVWVULJKW"PLPHR<DOH8QLYHUVLW\
7DQJ&+)	/DL<:	2]WXUN,+RZVWDEOHLVWKHH[SRUWOHGJURZWKK\SRWKHVLV"(YLGHQFHIURP$VLD¶V)RXU/LWWOH'UDJRQV
Economic Modelling±
81&7$'81&7$'6WDW>RQOLQH@*HQHYD8QLWHG1DWLRQV&RQIHUHQFHRQ7UDGHDQG'HYHORSPHQW$YDLODEOHDW
KWWSXQFWDGRUJHQ3DJHV6WDWLVWLFVDVS[>$FFHVVHG'HFHPEHU@
:DF]LDUJ5	:HOFK.+7UDGH/LEHUDOL]DWLRQDQG*URZWK1HZ(YLGHQFH1%(5:RUNLQJ3DSHU1R&DPEULGJH0$
1DWLRQDO%XUHDXRI(FRQRPLF5HVHDUFK
:72:RUOGWUDGHUHSRUW>RQOLQH@*HQHYD:RUOG7UDGH2UJDQL]DWLRQ$YDLODEOHDW
KWWSVZZZZWRRUJHQJOLVKUHVBHUHVHUBHZWUBHKWP>$FFHVVHG'HFHPEHU@
:72:RUOGWUDGHUHSRUW>RQOLQH@*HQHYD:RUOG7UDGH2UJDQL]DWLRQ$YDLODEOHDW
KWWSVZZZZWRRUJHQJOLVKUHVBHUHVHUBHZWUBHKWP>$FFHVVHG'HFHPEHU@
